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The RQI Global Diversified Alpha strategy is systematic and seeks to produce
superior risk-adjusted returns and aims to outperform the MSCI ACWI ex
Australia Index (AUD), whilst incorporating certain Responsible Investment (RI)
considerations in its portfolio construction process (although the scores
assigned to such Rl-related considerations for a potential investee company will
not necessarily guarantee its inclusion in, or exclusion from, the strategy). The
strategy incorporates a diverse range of signals such as value, quality,
fundamental momentum and market sentiment across multiple time horizons.
The strategy does not hedge currency risk. The strategy may use derivatives for
efficient portfolio management.

The portfolio aims to provide capital and income growth by investing in global
shares and outperforming the MSCI ACWI ex Australia Index (AUD) (before fees

and taxes), over rolling five-year periods.

Fund Facts
Inception date 18 June 2021
Funds under management (AS) 385 million

Benchmark MSCI All Countries World ex Australia Net Index
Number of stock holdings 251
Base currency AUD
Carbon reduction” 20% reduction from benchmark

ESG exclusions™”

Tobacco Products / Controversial Weapons / Sanctions

Coal / Oil Sands / UNGC Violators

Gross Performance (% p.a.) 3M 6M 1Y 2Y 3Y ITD

Gross return 23.43 16.91 14.39
Benchmark return -1.94 19.31 13.91 1.31
Excess return 412 3.00 3.08

Past performance is not a reliable indicator of future performance

Valution Fund Benchmark
Beta 1.02 1.03 1.04  Dividend Yield (%) 1.81 1.68
Tracking Error (%) 214 2.20 215  Price/Cashflow 19.75 19.75
ITD: Inception to date Price/Book 3.95 3.50
Price/Earnings 25.58 27.00
Price/Sales a4
March 2025 54.65 115.65 -52.8%
Information Technology 24.35 23.68 0.67
Financials 18.39 17.73 0.66
Consumer Discretionary 11.40 10.69 0.1
Industrials 10.16 10.64 -0.48
Region Allocation (%) Fund Benchmark i Health Care 9.08 10.34 -1.26
North America 66.61 68.34 -1.73  Communication Services 7.07 8.24 -1.17
Emerging Markets 11.38 10.45 0.93  Consumer Staples 5.18 6.33 -1.15
Europe nn 11.98 -0.87  Utilities 3.57 2.70 0.87
Japan 454 4.92 -0.38  Energy 3.18 417 -0.99
UK 3.74 343 0.31  Real Estate 2.97 2.07 0.90
Developed Asia 1.81 0.88 0.93 Materials 2.90 3.4 -0.51
Largest Active Stock Positions Fund Benchmark Active [l Best/Worst 3 Stocks - 3 Months (%) Active Performance Contribution
Pop Mart International Group Limited 0.91 0.01 0.90 Pop Mart International Group Limited 0.49
Consolidated Edison, Inc. 0.92 0.05 0.87 Tesla 0.28
Singapore Exchange Ltd. 0.87 0.01 0.86  Hyundai Rotem Co. 0.21
Microsoft Corporation 2.73 3.54 -0.81  NetApp, Inc. -0.18
Tesla 0.17 1.00 -0.83  Recruit Holdings Co. Ltd. -0.22
Berkshire Hathaway Inc. Class B 0.08 0.95 -0.87  Manhattan Associates, Inc. -0.27
Best/Worst 3 Countries - 3 Months (%) Active Performance Contribution
Consumer Discretionary 0.52  China 0.50
Utilities 0.40  South Korea 0.27
Information Technology 0.31  Switzerland 0.12
Consumer Staples -0.12  Canada -0.18
Industrials -0.29  Germany -0.19
Financials -0.55 Japan -0.30
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The RQI Global Diversified Alpha strategy returned -1.51% (gross of fees) during the March quarter, outperforming the MSCI All Countries World ex Australia Net
Index which returned -1.94% (in AUD).

Global equity markets were notably volatile in Q1 2025 amid widespread uncertainty around global trade policy and concerns about growth and inflation. Developed
Market equities fell due to broad-based weakness in US economic growth and tariff concerns. US markets were hit hardest, with Growth stocks suffering from
Trump's rapid executive orders and policy changes, leading the Federal Reserve to lower the economic growth forecast to 1.7%. Trade tariffs initially targeted China,
then Mexico and Canada, and extended to Europe. US consumer confidence dropped in March, while unemployment rose to 4.2%. Information Technology,
Consumer Discretionary and Communication Services were most affected. Consequently, Growth significantly underperformed Value. In contrast, Eurozone stocks
fared better due to optimism following German elections and a new pro-growth fiscal policy. European defence stocks rallied following the US foreign policy U-turn
on Ukraine and geopolitical uncertainty. Emerging Markets were less impacted; Taiwan suffered double-digit losses due to US trade tariff uncertainty, while
Chinese market performed well, boosted by Al enthusiasm following the release of DeepSeek. Chinese consumer sentiment has been slowly recovering due to
government stimulus measures and efforts to stabilize the property sector. Korea rebounded mildly as the country stabilised post the arrest of its president after a
failed martial law. Globally, Energy (+8.5%), Utilities (+5.9%) and Financials (+5.3%) were the strongest performing sectors, while Information Technology (-12.2%)
and Communication Discretionary (-8.2%) were key detractors.

The alpha model was able to generate outperformance from most insights. Trending insights such as relative value and fundamental momentum were the
strongest. Whereas profitability-based insights within fundamental quality the only one that performed poorly. All regions were additive within the model, with
Europe and Developed Asia being the strongest. Within these regions, relative value and event driven based insights were the most additive.

On a country basis, the largest contributor was the overweight to China and the largest detractor was the underweight to Japan. From a sector perspective, the
largest contributor was the overweight to Consumer Discretionary and the largest detractor was the overweight to Financials. The largest stock level contributor
was the overweight to Pop Mart International Group Limited and the largest stock level detractor was the overweight to Manhattan Associates, Inc.

Note: Returns in parenthesis show the total return for the quarter ending 31 March 2025. All returns are given in local currency terms unless otherwise stated.
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Carbon reduction” Aim to reduce carbon intensity by at least 20% relative to the benchmark.

ESG exclusions® Companies in scope for exclusion are entities that derive any revenue directly from the manufacture of Controversial Weapons or Tobacco Products; or own more than a
50% interest in entities that do so. We note the following qualifications: We have defined “Controversial Weapons” to include: anti-personnel mines, cluster weapons,
biological and chemical weapons, depleted uranium, nuclear weapons and white phosphorus munitions. We have defined “Tobacco Products” to include traditional
cigarettes and other tobacco products, such as cigars and chewing tobacco, and vaping and e-cigarette products. The exclusions do not apply to investments in entities
with minority investments (i.e. < 50%) in other entities or joint ventures that are involved in the above sectors. The implementation of these exclusions is dependent on
information relating to either reported revenues or revenue estimates provided by reputable third party research providers. Where such information turns out to be
inaccurate or there are delays in accessing such information, the implementation of these exclusions may in turn be delayed, particularly where there has been material
changes in the nature of certain investments. Any existing holding that becomes an excluded stock will be divested within 3 months.

Sanctions** Where companies are flagged under UN, US, EU or Australian sanctions. Holdings which become sanctioned will be divested as soon as practicably possible.

Coal** Exclude where thermal coal mining/extraction >10% revenue, or >10% of power generation capacity.

0il Sands** Exclude where oil sands >10% of oil and gas mining/extraction.

UNGC Violators** Exclude where companies are deemed non-compliant with global standards per our data vendors.

Carbon Intensity® Carbon Intensity reflects a firm’s total scope 1& 2 C02e emissions in tonnes / company sales in USD Sm. C02e means green house gas emissions converted to their carbon

dioxide equivalent. Source: ISS / RQI.

Portfolio Beta Portfolio beta measures the portfolio's sensitivity to benchmark movements. Mathematically, it is the covariance of the portfolio vs the benchmark divided by the variance of
the benchmark.

Data shown is for a representative RQI Global Diversified Alpha portfolio account. This information is provided for illustrative purposes to demonstrate RQI’s activity within the strategy for the period
shown. It is not a recommendation or solicitation to purchase or invest in any fund. Differences between the representative account-specific constraints, currency or fees and those of a similarly
managed fund or mandate would affect results.

Performance returns are calculated gross of management fees and net of transaction costs. Performance returns for periods greater than one year are annualised. Past performance is not a reliable
indicator of future performance.

RQI may use Artificial Intelligence (Al) tools to assist with collating publicly available information for the purposes of producing market commentary.

Data source: First Sentier Investors 2025. Data as at: 31 March 2025

For further information www.rgiinvestors.com
Chief Executive, RQl Investors Senior Investment Manager, RQl Investors

Andrew Francis +61421320782  lain McLear +612 9010 5298
Investment Manager, RQI Investors Investment Analyst, RQI Investors

Bonnie Chow +61290105240  Melanie Rondan +612 9010 5675

This material has been prepared and issued by First Sentier Investors (Australia) IM Ltd (ABN 89 114 194 311, AFSL 289017) (FSI AIM), which forms part of First Sentier Investors, a global asset management
business. First Sentier Investors is ultimately owned by Mitsubishi UFJ Financial Group, Inc (MUFG), a global financial group. References to “we” or “us” are references to First Sentier Investors. Some of
our investment teams use the trading names FSSA Investment Managers, Stewart Investors, Albacore Capital, Igneo Infrastructure Partners and RQI Investors. Not all brands are available in all
jurisdictions or to all audiences. A copy of the Financial Services Guide for FSI AIM is available from First Sentier Investors on its Australian website.

This material is directed at persons who are wholesale investors or wholesale clients (as defined under the Corporations Act 2001 (Cth) (Australia) or Financial Markets Conduct Act 2013 (New Zealand)) and
is not intended for persons who are retail clients. This material is general information only. It does not take into account your objectives, financial situation or needs. Before making an investment decision
you should consider, with a financial advisor, whether this information is appropriate in light of your investment needs, objectives and financial situation. The information in the material does not constitute
an offer of, or an invitation to purchase or subscribe for any securities.

Any opinions expressed in this material are the opinions of the individual author at the time of publication only and are subject to change without notice. Such opinions: (i) are not a recommendation to

hold, purchase or sell a particular financial product; (i) may not include all of the information needed to make an investment decision in relation to such a financial product; and (jii) may substantially differ
from other individual authors within First Sentier Investors.

Reference to specific securities (if any) is included for the purpose of illustration only and should not be construed as a recommendation to buy or sell the same. Any securities mentioned herein may or
may not form part of the holdings of a First Sentier Investors portfolio at a certain point in time, and the holdings may change over time.

We have taken reasonable care to ensure that this material is accurate, current, complete and fit for its intended purpose and audience as at the date of publication. No assurance is given or liability
accepted regarding the accuracy, validity or completeness of this material and we do not undertake to update it in future if circumstances change. No part of this material may be reproduced or transmitted
in any form or by any means without the prior written consent of FSI AIM.

Any performance information has been calculated gross or net of management fees (where indicated) and net of transaction costs. No allowance has been made for taxation. Past performance is not
indicative of future performance.

To the extent this material contains any measurements or data related to environmental, social and governance (ESG) factors, these measurements or data are estimates based on information sourced by
the relevant investment team from third parties including portfolio companies and such information may ultimately prove to be inaccurate.

To the extent this material contains any ESG related commitments or targets, such commitments or targets are current as at the date of publication and have been formulated by the relevant investment
team in accordance with either internally developed proprietary frameworks or are otherwise based on the Institutional Investors Group on Climate Change (IIGCC) Paris Aligned Investment Initiative
framework or such other framework, goal or target as the relevant team considers appropriate. The commitments and targets are based on information and representations made to the relevant investment
teams by third parties including portfolio companies (which may ultimately prove not be accurate), together with assumptions made by the relevant investment team in relation to future matters such as
government policy implementation in ESG and other climate-related areas, enhanced future technology and the actions of portfolio companies (all of which are subject to change over time). As such,
achievement of these commitments and targets depend on the ongoing accuracy of such information and representations as well as the realisation of such future matters.

Any commitments and targets set out in this material may be subject to change without notice in the event of future review by the relevant team.

Copyright © First Sentier Investors, 2025. All rights reserved.

Source: MSCI. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by, FSI AIM. The MSCI data is for internal use only and may not be redistributed or used in
connection with creating or offering any securities, financial products or indices. Neither MSCI nor any other third party involved in or related to compiling, computing or creating the MSCI data (the "MSCI
Parties") makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all
warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties
have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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